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KoHeu; 2007 roAa 03HaMeH0Bajica hiiotchhmm kph3hcom Ha aMepHKaHCKOM 

pbIHKe HeABH>KHMOCTH H KpH3HCOM KpeAHTOBaHHa B 6aHKOBCKOH CHCTeMe CIIIA. 
3th, Ka3ajiocb 6bi, AaJiexne ot Hauinx peajiHH coSbiTna pHKomeTOM yAapHjiH no 
(JlHHaHCOBblM CHCTeMBM MHOTHX CTpaH EBponbI H A3HH, 0Tpa3HJTHCb Ha COCTOHHHH 

pbiHKa aKu,HH b Pocchh. Ho Hanajio 2008 roAa npHBejio k em,e OojibuiHM npoSjieMaM 
B MHpOBOH (J)HHaHCOBOH CHCTeMe: B HHBapC np0H30HiejI «HeO>KH^aHHbIH» o6Bajl Ha 
(Jiohaobbix pbiHKax EBponbi, KnTaa h paAa Apymx a3HaTCKHx CTpaH, a Taioxe h 
Pocchh. Ho b Pocchh kothpobkh axiiHH ynajin 6bicTpee h 3HaHHTejibHee, neM Ha Bcex 
Apyrnx ochobhbix njiomaAxax.... Kax Taxoe motjio cjiynHTbca b ctojib 6oraTbix h 
pa3BHTbix cTpaHax? Heyacejin xaacymneca Ojiaronojiynne h 6oraTCTBo sthx CTpaH 
ctojib 3m6kh h HeHa^eacHbi? MoaceT jih HcjiaM npeAJioacHTb MHpy co6cTBeHHoe 
pemeHHe (JiHHaHcoBbix npo6jieM? 

C nero HanajiCH CHeacHbifl kom 

AMepHKaHCKHH HnoTeHHbiH pmhok Bbirjia^HT cjieAyromHM o6pa30M. 06bIHHO 
onepapHH Ha pbmxe ocymecTBjraioTca b Aea 3Tana. Ha nepBOM 3Tane, Ha3biBaeMOM 
nepBHHHbiM pbiHKOM, nponcxoAHT npeAOCTaBjieHHe xpeAHTOB i io a 3ajior 
HeABHacHMocTH. nocKOJibKy 6aHKH npeAOCTaBjiaioT xpeAHTbi Ha AJiHTejibHbin cpox h 
noA OTHocHTejibHo HeBbicoKHH npopeHT, y hhx cHHacaeTca oObeM AOCTynHbix 
AeHeacHbix pecypcoB, KOTopbie Heo6xoAHMbi aa» ocymecTBjieHHa noBceAHeBHOH 
AeaTejibHocTH. Bonpoc, xax b KpamaMinHc cpoxn BepHyrb ce6e OTAaHHbie Ha 
AJiHTejibHbiH cpoK AeHbra, Ha3biBaeTca npo6jieMOH pe<J)HHaHCHpoBaHHa BbiAaHHbix 
xpeAHTOB. fljia pemeHHa stoh npo6jieMbi B03HHKaeT btophhhbih pmhok nnoTCHHoro 
KpeAHTOBaHna. OcHOBHbie cnoco6bi pecJjHHaHCHpoBamia xpeAHTOB cboahtch jih6o k 
nojiHoii yerynxe npaB no BbiAaHHOMy 6aHKOM HiioicHHOMy xpeAHTy 

cneu,HajiH3HpoBaHHOH opraHH3au:HH (nojiynaeTca Aaa ypoBHa: 6aHK 

cneu;HajiH3HpoBaHHaa opraHH3au;Ha), jih6o k Bbinycxy peHHbix OyMar caMHM 6aHKOM, 
BbiAaBiHHM xpeAHT. npH 3 tom Tpe6oBaHHa no BbiAaHHOMy xpeAHTy 6aHK ocTaBjiaeT 
Ha cBoeM 6ajiaHce (oahh ypoBem. - 6aHx). 

KorAa npaBa Tpe6oBaHHa no xpeAHTaM (3axjiaAHbie) ycTynaioTca 

cneu;HajiH3HpoBaHHOH opraHH3aijHH, oHa oObeAHHaeT oAHOo6pa3Hbie 3axjiaAHbie b 
nyjibi h yace noA 3ajior nyjioB BbinycxaeT co6cTBeHHbie peHHbie OyMarn. 

IIoCJieACTBHH 

HajiHHHe 6ojibiHHx cjiiniaHcoBbix pecypcoB b aMepHxaHcxoH skohomhkc 
no3BOJiajio BbiAaBaTb Bee HOBbie h HOBbie HnoTeHHbie xpeAHTbi, xoTopbie b HTore 
HanajiH o6opaHHBaTbca HeB03BpaTaMH BHanajie co ctopohm 3aeMmHKOB-rpaacAaH 
HnoTeHHMM 6aHxaM, a 3aTeM 6aHKOB AepacaTejiaM 3axjiaAHbix. B more - 6ojiee 100 
6aHxoB o6baBHjiH ce6a 6aHxpoTaMH. KpH3Hc npoH3Beji «34>4>eKT aomhho» Ha 
aMepHxaHcxjno sxoHOMHxy h cjioHAOByio 6npacy, hto, b cboio onepeAt, He 3aMeAAHJio 
OTpa3HTbca noHTH Ha Bcex mhpobmx (JioHAOBbix 6npacax. Tojibko 3a nepnoA c 
oxTa6pa 2007 roAa MHpoBbie 6aHKH cnncajin 6ojiee 80 mjipa. AOJiJiapoB b xanecTBe 
noTepb xpeAHTHoro pbiHxa, nocxojibxy Ae<f>ojrr no BbicoxopHcxoBaHHbiM mioTeHHbiM 
xpeAHTaM Bbi3Baji xpeAHTHbift xpH3Hc, yrpoacaiomHH cnaAOM aMepHxaHcxoH 
3KOHOMHKH. 
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IIpiIHlIHbl 


O^Ha H3 lipHMHH KpH3HCa - HCIipaBHJlbHaa nOJlHTHKa U,CHipajIbHblX 6aHKOB 
pa3BHTbix rocy^apcTB, noompaBiiiHX noaBjiemie «MbijibHbix ny3bipen» Ha hhotchhom 
pbIHKe He^BHaCHMOCTH. YHHTblBaa HeBblCOKyiO CTOHMOCTb 3aeMHbIX CpeACTB, JIIOAH 
CTajiH b MaccoBOM nopaAxe CKynaTb HeABHacHMocTb b HaAeacAe pecjiHHaHCHpoBaTb 
HnoTeicy h nojiyHHTb npH6buib. Ilpn HcnojibaoBanMM pa3JiHHHbix MOAeaefi HCJiaMcxon 
HnoTeKH co 3 AaTb TaKoft ny3bipb cjioacHee. Ecjth 6aHKH 6yAyr nocjieAOBaTejibHo 
coOjiiOAaTb npHHpnnbi mapnaTa, to hm yAacTca H36eacaTb mhothx npoSjreM, c 
KOTOpbIMH CTajTKHBaiOTCa KOMMepHeCKHe 6aHKH. O^HaKO OHeBH^HO, HTO KpH3HC 
HOCHT CTpyKTypHblH, BCeo6beMJIK)IIi;HH XapaKTep H He CB33aH C KaKOH-TO TOJIbKO 
oahoh onpeAejreHHOH npoSjreMOH b <|)HHaHC 0 B 0 H cncTeMe CIIIA hjih EBponbi. 
HanpoTHB, nocKOJibKy a6coiHOTHo Bca cncTeMa ocHOBaHa Ha npmmHnax 
pocTOBmHHecTBa, 6e3yAep‘/KHoro B3HMaHHa npopeHTOB c SecxoHeHHOH 
nepenpoAaaceH peHHbix 6yMar h xpeAHTOB h nojiHocTbio OTopBaHa ot MaTepnajibHoro 
oOecneHeHHa GyviaacHbix h 3jt exTpo h n bi x (BHpTyajibHbix) AeHer, rjio6ajibHbiH KpH3Hc 
B SKOHOMHXe He MOT He np0H30HTH. 

r^e HapymeH rnapnaT? 

3aMeTHM, hto AaHHaa cjiHHaHcoBaa cncTeMa nojiHocTbio npoTHBonojioacHa toh, 
KOTopaa npcrtriHcana KopaHOM h CymioH. Tax, b nacTHocTH, KpH3Hc b cncTeMe 
Kpe^HTOBaHHa cBa3aH c MHoroxpaTHOH nepenpoAaaceH xpeAHTOB, iiphmcm ynacTHHXH 
npopecca coBepmeHHo He ckjiohhbi AOBepaTb Apyr Apyry. TaxHM o6pa30M, ecjni 
TOJibKo xoTa 6bi oahh 3aeMmHK He 6yqeT b cocToaHHH BepHyTb xpeAHT, nocTpa^aeT 
Bca penoHxa xpeAHTopoB, xoTopbix MoaceT HacHHTbiBaTbca ao rnecTH h Oojree. 
MeacAy TeM, hh y koto H3 hhx HeT HHxaxHx o6iu:hx HHTepecoB, xpoMe xax «cAejiaTb 
AeHbTH» Ha AeHbrax, xoTopbie HHxorAa Te6e h He npHHaAAeacajiH. B HcaaMe ace, 
noMHMo a6cojnoTHoro 3anpeTa Ha ncnojibaoBaHHe HHCTpyMeHTOB pocTOBiAHHecTBa, 
o6a3aTejibHbiM sjieMeHTOM cTaGnjibHocTH cjiHHaHcoBOH cHCTeMbi aBjiaeTca AoroBop 
MeacAy xpeAHTopoM h 3aeMmHKOM, perjiaMeHTHpyiomHH npopecc Hcnoab30BaHHa 
xpeAHTa h ycTaHaBjTHBaTomHH OTBeTCTBeHHocTb o6enx ctopoh b cjiynae HeraTHBHoro 
HcxoAa Aeaa. CaMa cyTb HCJiaMcxofi (JiHHaHcoBoii CHCTeMbi HanpaBjreHa Ha to, hto 
Hejibaa Hcnojib30BaTb cjiHuaHcoBbre MexaHH3Mbi jihuib }\sm BjioaceHHa hx b HOBbie 
AeHeacHbie o6opoTbi. Ecjih b HarneM o6mecTBe rocnoACTByeT jro3yHr «AeHbrn 
AoaacHbi AeaaTb acbbthi), to b HcaaMcxHx npHHpHnax Bee ycTpoeHo am 
npopBeTaHHa ToproBjin hjih jho6oh Apyrofi peajibHOH ccjiepbi npoH3BOACTBa. Cmbicji 
3axoHOB iuapnaTa b stom Bonpoce HanpaBJieH Ha to, hto AeHbra AOJiacHbi 6bitb 
BjioaceHbi b TOBap hjih o6opyAOBaHHe j\m npoH3BOACTBa TOBapa. IIosTOMy b 
cpeAHeBexoBOM HcaaMcxoM o6mecTBe 6aHKH h (JiHHaHcoBbie HHCTpyMeHTbi He 
npopBeTajiH, 3aTo MaciHTa6HocTb ToproBbix pbihkob h cBaaefi nopaacajin 
Boo6paaceHHe caMoro npHAHpHHBoro Ha6jiioAaTejia. TeopeTHHecxH h ceroAHa 
HCJiaMcxoe o6mecTBo AOJiacHo 6bitb HecpaBHeHHo 6oaee cbo6oaho h caMocToaTejibHo 
B CBOeii (JlHHaHCOBOH nOJIHTHKe BHe 3aBHCHMOCTH OT 3anaAHbIX pbIHKOB peHHBIX 
6yMar. OAHaxo stoto He nponcxoAHT. Bee aMepHxaHcxoe o6mecTBo acHBeT b xpeAHT, 
coBoxynHbiH pa3Mep xoToporo yace npeBbicnji Bee MbicjiHMbie paMKH.Oco6eHHocTb 
ace pocTOBiAHHecxoii CHCTeMbi b tom, hto aojit pacTeT nOCTOaHHO, nocxojibxy 
eaceMHHymo, eacecexyHAHo Ha Hero Ha6eraioT Bee HOBbie h HOBbie npopeHTbi, h, neM 
6ojibine 3tot aojit, TeM MacmTa6Hee b HeM aojm pocTOBiAHHecxoro npopeHTa. 
Pa3yMeeTca, o6pymeHHe (Jjohaobbix pbihkob MHpa b 3thx ycaoBnax - BnojiHe 
oacHAaeMbiH npopecc, nocxojibxy Ha hhx achctbjhot THiiMHUbie (JiopMbi cnexyjiaijHH 
6yMaraMH (TOHHee, AHcJipaMH b xoMnbioTepax). 
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HCJiaMCKHe 6aHKH npOTHBOCTOHT KpH3HCy 

B OTJIHHHe OT Tpa^HliHOHUblX 6aHKOB, HCJiaMCKHe 6aHKH He 3aTpOHyjl 
aMepHKaHCKHH KpH3HC HnOTCHHOrO KpejIHTOBaHHH, BCKOJIbIXHyBHIHH MHpOBbie 
pbiHKH. «y HCJiaMCKoro 6aHKa 6bui (JjaHTacTHHecKHii toa, TeHAeHpHH HCJiaMCKoro 
6aHKHHra onem. o6HaAeacHBaioT», - 3aaBjjaioT MycyjibMaHCKHe (JjHHaHCHCTbi. Hh 
OAHH H3 Majia3HHCKHX HCJiaMCKHX 6aHKOB He 6bIJl 3aTpOHyT nOHM>KCHMHMH peH B 
pe3yjibTaTe BceMHpHoro Kpe ahtho ro KpH3Hca, coo6hi;hji 3aMecTHTejib MHHHCTpa 
(JjHHaHcoB MajiaH3HH bo BpeMa TpexAHeBHoro caMMHTa. Islamic Bank of Britain 
TaioKe He nocTpapaji bo BpeMa KpH3Hca, Hao6opoT, no cjioBaM CyjrraH HoyAxypn, 
KOMMepnecKoro AHpeKTopa 6aHKa, HecMorpa Ha He6ojibinoH pa3Mep, 6aHK OKasajica b 
OTJIHHHOM cjjMHaHCOBOM COCTOaHHH B pa3rap KpH3HCa J1HKBHAHOCTH no TOH npOCTOH 
npHHHHe, hto He HMeji Ha cBoeM 6ajiaHce HHKaKHx pncKOBaHHbix aKTHBOB. Ilpn stom 
o6beM Aeno3HTOB Bbipoc Ha 61% - ao 270 mjih. AOJurapoB. A aKTHBbi 6aHKa 
yBejiHHHjiHCb Ha 51% - ao 32 mjih. AOJurapoB. 06Baji b oTpacjin HiroTCHHoro 
KpepHTOBaHHa He nyraeT HCJiaMCKHe cjjMnaHcoBbre KOMnaHHH, npe/uiararomHe 
MycyjibMaHaM ajibTepHaTHBHbie BapnaHTbi 3aiiMOB. Hx KjiHeHTOB -MycyjibMaH 
HHTepecyeT, b nepByio onepepb, He copepacaT jih poroBopbi 3 slum a nyHKTOB o 
HaHHCJieHHH pOCTOBipHHeCKHX lipOpeHTOB, a TaKace TO, KaK BepyT Be6a KpeAHTOpbl, 
ecjiH KjineHT nepecTaeT pejiaTb b3hocbi. B otbct Te oObacflaioT, hto mapnaT 
3anpemaeT HaacHBaTbca Ha (JjHHaHcoBbix TpyAHocTax rjihchtob. IloaTOMy, ecjiH 
KjineHT He MoaceT BOBpeMa cpejiaTb onepeAHOH b3hoc, ero cJjHpMa ajm noKpbrma 
cbohx 3aTpaT B3HMaeT 6ecnpou;eHTHbiH AonojiHHTejibHbiH ap m h n h crp am b h bi ii c6op, 
hto oTjiHHaeT ee ot o6biHHbix 3aHMOAaBpeB, HanHCJiaiomHx neHio. flpyrHM 
ajibTepHaTHBHMM npeAJioaceHHeM, oTjiHnaiomHM HCJiaMCKHe (JjHHaHcoBbTe KOMnaHHH, 
aBjiaeTca cjiepyiomaa npopepypa: KOMiianna noxynaeT aom, 3aTeM npoAaeT ero 
noKynaTejHO, KOTopbiii oTAejibHbiMH njiaieacaMH 3apaHee oroBopeHHyio cyMMy c 
yneTOM cTaBKH npopeHTa. Ilpn stom cTaBKa no ccyAe conocTaBHMa co cpeAHeti 
npopeHTHOH CTaBKOH, B3HMaeMOH npH TpaAHItHOHHOH HnOTCKe. To eCTb, ecjiH He 
rOBOpHTb 0 He3HaHHTejlbHbIX AOnOJlHHTejlbHblX 3aTpaTaX, CBa3aHHbIX C HeTHnHHHbIM 
xapaKTepoM AoroBopa, eaceMecaHHbiii miaTeac noKynaTejia npaKiHHecKH He 
OTjiHHaeTcs ot cyMMbi, BbinjiaHHBaeMOH npn o6bihhom Kpe ahtob aHHH. 

POCT 

3K0H0MHCTBI yTBepaCAaiOT, HTO BCeMHpHblii KpeAHTHbTH KpH3HC, BbI3BaHHbIH 
Kpn3HC0M BbicoKopncKOBaHHoro KpeAHTOBaHHH, npHBjieK eipe 6ojibmee BHHMaHne k 
mapnaTCKOMy 6aHKHHry. «MyBCTByeTca, hto b caMoii cTpyKType HCJiaMCKHX 
(JjHHaHcoB - HeAOCTaTOHHo cbo6oahoh cHCTeMe pbinaroB, Heo6xoAHMocTH 
MaTepnajibHbix cJjohaob - aaKjnoHaeTca to, hto o6ycjiaBjiHBaeT HHTepec k ncjiaMCKHM 
(|)HHaHcaM», - cKa3aji oahh MajiasHHCKHii sKcnepT. Ilo ero cjioBaM, KHTafi h ICbKHaa 
Kopea HanajiH npoaBjiaTb HHTepec k (jinnancoBbiM HHCTpyMeHTaM, oTBenaioiAHM 
ncjiaMCKHM 3anpeTaM Ha hhbccthphh b TaKHe OTpacjin, KaK npoH3BOACTBo h 
T oproBjia ajiKorojieM, nopHorpacJjna, a3apTHbie nrpbi. «CyKyK» (peHHbie OyMarn 
MycyjibMaHCKHX (JjHHaHCOBbix (Jjohaob) CTajiH oneHb nonyjiapHbiM npoAyKTOM», - 
CKa3aji MajiaH3HHCKHH 3KcnepT Hop MoxaMMaA. YnpaBjiaiomHH Il,eHTpajibHbiM 
EaHKOM Eaxpeima PamHA Ajib-MapaAac (Rasheed al-Maraj) yBepeH, hto KpH3Hc 

3aCTaBHT HHBeCTOpOB o6paTHTbCa K HCJiaMCKHM peHHblM 6yMaraM H aKTHBaM. 
«Bo3MoacHo, HCJiaMCKHe 6aHKH cTaHyT j\m hhx 6e3onacHbiM Bbi6opoM», - cKa3aji oh, 
Ao6aBHB, hto b pe3yjibTaTe cJinnaHcoBbix HeypaAnu; 6jiaronpHaTHbie bo3mo>khocth 
npeAOCTaBjiaioT CIIIA h EBpona. TeM He MeHee, 6yAymee HCJiaMCKoro 6aHKHHra 
Hejib3a npeACTaBjiaTb nojiHocTbio 6e3o6jiaHHbiM. fljia toto, hto6bi bhcaphtb b 
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3K0H0MHKy npHHipinbi, 3ajioaceHHbie b KopaHe h CyHHe, hcoOxoahmo ycnjine caMHx 
MycynbMaH, Beat Bonpoc ctoht He tojibko b 0TKa3e ot pn6a, Bonpoc ctoht ropa3AO 
Hinpe - b cjie^oBaHHH BceM 3aKOHaM BceBbmiHero. llpuBeAy no sTOMy no bo Ay Taxon 
npnMep. Oahh pocchhckhh AnnnoMaT, pa6oTaBmnn b CyAaHe (eAHHCTBeHHaa CTpaHa 
b Mnpe, rAe (J)HHaHcoBaa cncTeMa ncjiaMH3npoBaHa), pemnji B03HarpaAHTb Sojibuiofi 
npeMnen cBoero cjryry. B otbct tot He npnmeji Ha cneAyiomnn AeHb Ha pa6oTy h 
peuinji He pa6oTaTb h Harom. ce6e cjryry, xoTopbifi 6bi npHHocHji eMy nan. Tax bot, b 
HciiaMe HeT HeBaacHbix BonpocoB, h noxa mbi nojiHocTbio He BepHeivica b jtoho Ham eft 
pejinmn, mbi He yBHAHM ee nojiHopeHHoro B03poacAeHHa. 


PeHaT H6paraMOB, PbxeBcx 
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